
iflt Coi of Hying
and ?

ow Costof Investing
npHE cost of

modities .ofldfidr-vic- cs

has'" increased
over 100 in the past
four years,

i On the other, .hand
the prices at which
high grade securities
may now be pur-
chased arc such that
the income yidld
should more than off-

set the increase in
the cost of living.

Pamphlet LB,' explains
these facts. in detail, and cow
taint a liit' of selected Long

Term Bonds.

Eastman, Dillon & Co.
i jVu York Exchange

INVESTMENT BANKERS
71 Broadway

New York

H
ARMOUH

AND COMPANY
7

Ten-Ye- ar Convertible
GOLD NOTES

Due July 15. 1930

Price on Application

Circular on Request

FrazierQx
65 BROADWAY, NEW YORK

Tel. Boulint Grew 6025

PHILADELPHIA
WASHINGTON BALTIMORE

PITTSBURG

El Guantanarho
Sugar

TDAST results and future
possibilities discussed inf cur special letter A-- sent on

request.

We also ipecialiie in

Acadia Godchsox
Caracas Holly
Central Agui'rre Mataiuas Amcr.
Central Sujar National
Fajardo Sarannah

Caracas Rights
nought Sold Quoted

Lamborn&Co.
Specialists in SugsrSCobkS'

Seven Vafl
TeLEBCT0R.631O.

MEMBERS
V V 5foc Ex. N. Y. Produt$ Ex.
X Y. Cotton Ex. A'. Y. Co ffee and
Cftifiw Ud.olTradc.Sugar Ex., Inc.
iMiiun Product Clearing House, Lid.

Adams Express 4s 1947
Alabama Power Ss 1946
American Book 6s 1928
American Type Founders 6s 1937
American Water VVks.cV EI.Ss 1934
Appalachian Power 5slS)4A
Arkansas Light.& Power 6s' 1945
Atlas Portland Cefnent 6s 1925
Bloomington Dec.&Cham.5sl940
Bklyn City&Newtown RR.5s 1939
Cedar Rapids Mfg. & Power5sl953
Cleveland Electricill.Ss 1939
Clyde Steamship 5s 1931
Colorado Power 5S 1953
Columbus RwayPow.&Lt.5s-194- 0

Consumers Power 5s 1936
Danville, Cham. & Dec. 5S 1938
Evansville Electric 4s 1921
Great Northern Power 5s 1935
Great Western Power 5s 1946

6s 1922
Hocking Valley Products 5s 1961
Hudson Navigation 6s 1938
jdaho Power 5s 197'
Internationa! Salt 5s 19Sl
Kansas City Railway 5s 1944
Kansas Gas & Electric 5s 1922
Kings County Lighting' 5s 1954
Laurentide Power 5s 1946 j.
Lehigh Power Securities esft
Louisville Gas & El. 7s' 1923'
Mallory Steamship 5s 1932
A ason City & Ft. Dodge 4s 19S5
MississippiVy.Gas&EI. 5s 1922
Nevada California El. 6s 1946
'w England Power 5s 1951
New York&CubaMailS.S.Ss 1932
w York, N. H. & Hart. 4s 1,922

Council Bluffs-St-
. Ry.5s'28

ftbnd Gen. El. 5s 1935
Portland Rway Lt. & Pow 5s 1942
salmon River Power 5s 1952

. Louis. Spring. & Peo. 5s 1939
aboard Air Line Rway 6s 1945

Sea tie Const. &DryDock 6s 1922
Seattle Everett 5s 1939
sierra & San Fran. Pow.. 5s 1949
wlvay Process 5s 1938
so. California Edison 5s 1939
so- - California Edison 6s 1944
so. Indiana Railway 4s 1951
syracue Gas 5s 1946

& L'6ht 5s 193T
Fuel Gas 6s 1936

United Lead 5s 1943
Utah Securities 6s 1922
Virginia Railway & Pow. Ss 1934

fhter Lighting ,5s 1950- - .
wes mghouse Machine 6S 1940
uf. 1

5s 1960
Wisconsin Ldison 6s 1924'

FRPDPRir

U CSr-- W RworW

BUILDING FOR CURB

PLAN NOT DROPPED

llfeh Cost of Capital and Con

, Oltlon of. Iialior Mfltftet
. Delays Project.

Althnttirh tlm Maw tru ruiiv vuiu iunnK6L Aflaocifltlnn hv nn mnniia lm. Av.rt.
donea ita plan for bulldlnprnn oxchnngo

dcallnEs In accurltlca, the present JilBh
w.w vl tuinuii ns wen ns tnq,, uiusatls- -
factory condlllnn nt thn1nV.n .r.nrlrt
has rondo necessary the dolay of actual
construction for several months, That
lumuuircvcmni Tvas mado to tho mom

rAt!)5rJie!"bcrt v0' Einstein,' secretary
A i i r1"'" uru iuaritei itcauy
..vuih;j, jnc, wnicn was rormeci as
an affltlatlnn nf thn riitK naiAnin.fA..
look gter tho .details of purchasing a

erceunff a DUlKlinff. A satis- -
factory stto for such a bulldlng ln Trln-It- y

place near Rector street wis'-pur-

vjinaou soveraj monum aso, Uut tha as--
OClates havn fnnml It Innrtvlonhlo n

heKfn the construction of It.
N,A hulldlnir alto has been nennlpAil."

Mr. Einstein eald n his letter, "and an
cxclfanso bulldlntr with ample facilities
Will be erected unnn nnrt nf ihi, ntnt
after resen-Ins-r a desirable pprtlon for a
oho mr an otuce Duiidinir. AU tho

of the committee and Its directors
will be devoted to tho proposed ei--
change building. No contract hna ycf
Dcen maae on account of tho condition
of nnri tnntAHnl n.nrtrnf u1i(h
makes If impossible to close any con- -
irai wim Duuucrs except on a cost plus
basis, and It "Is" necessary that all
financing shall bo completed. The di-
rectors in normal times would 1iavo no
difficulty in completing such ftaandnK,
but. ftffftr thn mnet rflt1rrAn nfttm ..'a'. . . .w ir u.ituiih v i .u t .... ii v;

find that at tho present timo the cost
oi lunoa is quite out or proportion ana
that there Is llttlo disposition oh tho
part of bankers to look with favor on
DuiiamR- - loans, xno board la unani-
mously of tho opinion that 'a few
months' delay at this time should not
bo construed to mean anybanaonmorit
of tho proposed oxchnngo building;
which, in tho opinion of tho board, will
soon bo carried to its succesaful con- -'

elusion."

New Orlennii Cotton Mnrhet.
Nsw Orleans, July 12. Cptton stood

at 'small net advances during tho greater
part of the session tho trading
being Influenced .by too much rain in the
belt and widespread complafhts, particu-
larly In tho western division, of Insect
damage. The close was six points up
to thirty points down for the day. Close;
July, 38.20; October. 32.71; December,
31.33; January, 30.78; March. 30.13.
Spot cotton steady. "Middling, 39.00..

Cnitom Home Rrcdptft.- -

Recelpts for duties at the Custom
Houso yesterday were J510.6C9.40, of
which $118,617.16 was for merchandise
withdrawn from bonded warehouses ana
J392.052.2t for recent Importations.

Export Prom Neir York.
Exports from New York yesterday r

Wheat, bu., 105,141: lubricating oil,
gals., 84,650 ; bacons, lbs., 225.0Q0.

BONDS STOCK EXCHANGE

Day's sales .
xcar to date.

BONDS.

ma. Asicea. xiciu. si.ooos),
90.92
86.40
85.50
86.42
85.60
94.00
89.30
85,82
95.96
95.96

91.40
86.80
85.80
86.48
85.86
95.50
89.40
85.86
96.00
90.00

Governments,
AnaloFrenehts
157,... 89
I2.......MI3
13. ...99
10 901s
10.. ..89 0--

5 801j
utycr Bor-

deaux Cs
1 84)3

City of Paris &i

1.......04
15...,..037S
40.......U1

1........9378
United KInjdm

IKa im
71 OO

e ,.es78
10. 9534

tHsinirets
63.. 93

(HiKrctt
3 ..8SJ4
1.......8813
3 839s
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34 sets
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Belgian OoT7)ii
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10 03g
10..
19..
8..
4..

33..
3..
1..
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1..
14.

...9934

. . .997a

...9934

...9g78
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..100

...0078
;..093
...97g

k934
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7......100

19 997g
3 100

Belgian dor fa
mi

i..,.,..osta
l....:..9S38
1J

ll...,A..0fllj
4 96U
l.i 0018

City of Copen-
hagen IHt

9 75
DmCanadalJ!'

mia.., ...,9a
KM

3.......0O3J
14 0O9a

Uom unuu as

13....... 078a
10 t .071j
3,....t..V73B

1835 .

,5... ,,..801a
INI

'l .8lj
Rep of Cuba as

liM
4.. .....01

(a
r. loij
I. 70la

DoeujicnBePM
O.JS0...87

Chinese Oort (a
1 43

JaponjteiiMW...... '48a 75
8. ...... 74
8.... ...75

33.......7SI4
Japanese TulHs

3 73ii
4..,. ...731J
1 ,.7334
l...,,..73iH

'iU.......4'8JapuMseOt
10.430.. .851
3.. .....MM
a.. 86I4

AraSselt&Ras

4.09
4.91
5.08
5.19
G.36

5.90
5,47
6.27
5.24

2d 4s
cv.

2d cm

3d '
T1933-3S).- ..

(1922-23).- .,

20 3d

Adams Exp 4s
1 G

1 551
Alaska O ct M

Series A
3.....,.llla

AraTST CT lis

4 93IJ
9 933s
3 93
3.... ...9318
1 931a

AmTAT dt as
1 7338

.73U
6 7Sla
4
8 751ft
8 74
3 701a

AmT&T Clt 4s
I..'. ....7Ss
3 73

AT&8Fgen4J
4
8.. 727s
5., 72!a
1.......7278

ATftBFadJU
stamped

2 64-t- l

2.. .....(MN
11..., ...04ia
8 6434

AtCoastUoe7s
receipts
10,.... ..98
3,.. ...981s
7 ..
8 0iU
3 088
3 9818

All ULC1HS
6 .O3I4

Bait & Ohio 14
9 88

1
4. 385s
3 ssia
1 5831
6 Stla

BiltAO gold 41
1 8834
1 581

a...
1 ..8834
1 58

BaltAOMo a(a
J 7839

3 69Sa
Bait O PL E

W Vats
13.......S4la

netn Bti ra u
1 781s'

Betasu la mil
1 78

Cen Leather Sj
I.. .....93
3 ..91

Cent Pacific 1st
1. 09

O & O CT as 41
20 78

l.;.....7-S3-
7JU

c... ....ft
3S 75U
UAU CT 4 MS

3 721a
Che 0

1 7038
i no

CTJ&Q 4s
11 J4
5 037g
0 94
8 937a

M8.......94,
cm 11 annus

3
8 7 g

10.......748
ie 74n

Chi Ot West w
1 fiiau

CMiStP CT St
1. C31g

v.. 034
1. 830s

03
OM8tPga

414s
1 87g'

oucstrn
Hit

i...f...ej7gra 83
18 Mia

MONDAY,

(1927-42)..,.- ..,

O M A St P fd
4)is

3 B37g

ChlMllAStP (1
O A3
9.......C51g

1923
3 707g
a 71

OM&StPdeb
41

1.......S5
C&N Wimi4

3 721a
uuiusru 41

l.....i.os
Chi ni&pra

2 631a
1 .,.0334
l,......657g

10 00
3
2 DO

3 651a
Chi Un Stn ty$t

certincates
8 1017a
1 1011g

IU......10114
WIndU

8... ....6433
tone uopp(T7

1 07I3
8 98

Chile Copper 01

10 ..73
COCStLgtnii
' 4

1 tVPa
con Qas is

1
n ,.soig

4 3 ,99
lO.i 0818

1. ...... 9Wg
cuoacane s ct
10 97U

1 973s
3 97la
3... ,...0711
3..i....07Ig

It ..U7
Del 8c II 7i

3...... lOOtr
1 luoy
3

Den 4 B a 4a

3.. 6818
S 08

Den A ROM 5s
1U 40

3 43
Den & Wo 0 4s

DuPont4Hs
3 9514

Erie 1st con 4s
1. ...... 4Sia

Erlocrtjpif A-

l.......aniEneeT4sseru
1 37

Erie cea 4s
1.. 3934
3 391s

BT '47 Jl eon
I.. .....90

0en Electric ts
3 93
l'.......04

.90
Bay& W

denser B
4. 8

Hod & M fd
Bene a

1......87U
3 871a

3 57
1 6634

31.......S0A)
Hud&Manadj

s... .... .103u
lu Cen fd 4t IS

1... . ...HI
III Cea ihi mi

3..,....041g
niCenCnJcnts

1 ..747a
IndlanaSted 6s

3.. 8391
Interb R T re

S8 1M4
12 47
10 44IJ

1 4834
14.... ...4814
84.....J.47
18,0,

6 48Ul
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After1 a weak opening 35 to 63 points
lower, yesterday's coftoo contin-
ued to mako-furthe- r Iossob throughout
tho session, dufi to sharp declines tho
oanioo ruiurcs marxer, lower cost ana
freight otters and a ddll and lower local
spot market. The early decline mot
with stop loss orders, and boforo the de
ollno was checked September had
.fwheil 1175t or. 79' points less than
Saturday's figures. Tha Itlo
market was reported 350 rein higher,
Final prlcea on the exchange "Weto 75 to
80 points nof.l.ower,

luitgo prlcfs: Fr.
Open, High', haw.- - day,

July;...n.i 13.30 13.30 IS. SO 12.S3.0S 13.01
iAujult., ..... 110-D- 12.64
nepiemDer,. VJ.m 11.75 1I.7U-N- 12.04
October.... 12.20 12.20. 12.20 I1.R3-8- 4 12.S8
November,. 11.60-8- 12.01
ncccmuer.. 12..1 12.2 ll.sa n.Bij-u- o 12.01
January..., ,,, ll.00.ol 12.68
February. ..... 11.02.03 12.71

March 12.27 12,27 11.05 11.04.05
Aprl)...., .a 11.08.09 12.77
May 12,30 12.33 12.00 12.02-0- 3 12.70

Coffoo Cobln-li- lo vm B50 rets hlshtr tor
is ni jyfMU, uollar rate unchawrcu nt-il-

Rxihango Ad. lower at H11U. elpt 10,.
000' bats and stock 317,000 bhga, Santos
apots wcra not quoted, Futures 273 to 47.1
rein ton'or. Itocelpts 20,000 And atock
1.429.000 bans. Itrcclnta itt tho norts wero

jiiww uaj, aeninst laat year ana 2B,
000 two years I.BKO, Sao Paulo had 26,000,
nffaipil iww Ana sa.ooo, nna Junuiany su,
000, asalnat B.0OO and 10.000 baca. respect
Ivtly. was reported In ona district
uao I'auio, witn rrcexlpg temperaturea. llaln
was reported In two ot the other districts
and showery In two. with temueraturca ten- -
;erallyranirlnfc frpnrSJ to 74 degrees. Cleared
irora 1110 zi.uuu ungs tor new urieans ana
irom Banroa 0,300 .for New York.

BRAZILIAN COI'FKB STATISTICS,
Last

Vilr.liiv. mnnth
New York deliveries 14,710 10,283
Now Orlenna rinllvnr n H"H Tnl
Total deliveries 2lH7 11,047
NOW YOrK StOCK 712,20.1 071,801
New Orleans 327.284 I8R.2I0
Stock at all porta,...., '. .1,060,48.1 803,050
Afloat 437,700 730,100
Visible, aupply .1,M7, 180 1,002,150
i.asi years visioie, i;S30,07T 1,10,1I7

COTTON MAEKET.

The cotton market was comparatively
quiet yesterday nnd Its fluctuations
wero irregular. On the declines, how- -

over. soma hiA'lnir nn forilirn nr,
dera was"'reported. The showed
a pteauy undertone nnd closed 3 to 30
points higher for active months. An
gust, nn Inactive position, was 115
polntf lower under liquidation and some
scattered scninir.

Itango of prices:

JUiy ...,,,,i.nu
AUCUSt ,.,,37,8N
neniemuer
October ..
November
December 31.61
January 30.R0

JI

April

June

Own. llleh.

34.00M
83.3..T

..31.00 .11.00 fll.70-7- 3

...31.14 30.0SD
..30.00 30.00

March 30.31 30.33-31- 1

29.00
...29.'

Spots Local. 40.30; New Orleans, :$)

IVHTO
receipt

Exports 7.373 29,703
KxportA .u,:.K!.o:.i o,24i,nio
Now stocks '. 34,702 89,132
Port atocks 878.034 1,103,079
Interior 3.000 7.000
Interior 5,000 10,000
New 1,039

Last holiday.
Liverpool Cables cotton dull, at 17

potnts advance: mlddUnc. 23.29d. Sales,
3.WO: 2.O00. Imports. 9.00O. all

Futures opened steady, nt 20 to
27 points advance. Closed steady, at 27 to
s no nti advance. July. 24.113a.: octoner.
22.42d.: December. 21.27d.: January.
March, 20.38J. Yarns dull and
.Irregular; cloths, quiet.

IN
JULY 12, 1910.

1920.'
2,083,505,000

RANGE OF LIBERTY
Closlne. Sales (In

AncenMneOv

56,274,000

Oocn.
tiJZ (1932-47- )

8 lBt cv. 4s (1932-47)- .. 86.40
1G 85.64

203 1st 4 Ha" (1932-47- ) 86:30
1,876 4Hs 1927-4- 2) 85.70.. lst-2(lc- 4 Vis (32-4-

710 41is (192S) 89.70
1,518 4th

677 Vic. 4is (1922-23),- .. 95,98
653 Vic 3s 95.DS

4Mb

United States, and

1

.7514

7234

DJtOJslMJ
.68la

B&OCT4K

....69

,19.,

4t
Joint

,74

O.,

ttl4

Chl&

,04

gold

1001a

certincates

3.......62U

Oreea

1

4....,..36IS

...49ja

market

Lait.

,12,74

bags

18.000

Froat

atook

Imiln

February

12.002

Manchester

91.20

83.98

89.20

10 40
10 4013
6 4S18
1 48

Interboro-JIc- t'

col trust '4ms
0.. 1312

1 13
11 12la

IntMJIarloe M
A 85

IoiraCrntral 4s
2 371a

KCFtSJc M4f
2 00

Kan City It
3 S33

KanCltyTer 4s
1, 04
J 633l

Ceo &Des
3 60

LS&MS 4s 1931

1 77
LSte 118 3K

!..... .65 h
Lehigh Valas

0.......04
1 937g

1. 9Ua
Uesett 8c It 7s

4.. ....103)4
HI. 103
Long Isl 43 1937

10 3918
Lou sc ifasn is

receipts
...10033

9 .10034
1..

I.ou & ts
10 7714

1 78U
lllcnccn deb 4s

MIchSta'teTcISs
6 83Ia

mi os
1 79

Ulon& EtL4s
1 371

8 3714
JIStl'&SSM 4s

1 7278
" 1 7234
Mo K& Tex 4s

....8334
MoK&TciSd

3.......29I3'
8 Z978

10.......S9
Mo Pac am 4s

6 52I3
1 SZ3L

10.,, ....5278
53

HoMlciOhloU
3.......52U

iiont pwr as
6..;. ...78

NeirOrlTer4aA

NYCcn debts
13 87
10 867a

li x cen deb
4..... 7108

N Y Cen IHs
4..S....6338

1..: 839
NYChiAStL U

3.., 70
NY Dock 4j

1 ,5898
8.......68I9

K I K 11 1 II

1. ......
Z 70

NYOnt&W4s
1 561s
1 60
8.......8SI8

Pi x nys ru 4s
8 33

NY S.Pys 4Hi
6..-- 61

N Y Tel deb Ct
11 87li
a...... .87is--i

HY Tel gin 4Ms
1 7818
1.J30.. .70........ 701n

NY Westchestr
4V Boston 4H
1.......4Q

Norf W(tm(s
3 100

THE AND NEW JULY

', l . .CfOEFEE MARKET., , i : ri.
In i

closing

of

,

of

..
,.'

.

'

.

market

v Tiw. T.nnt.
30.30 80.05T

36.WM
...14.00 34.00 34.00
.33.50 33.17

31.13
30.90 30.70 30.03

30.43 30.53 .".0.20

May! 2.fiSn

blATl!rji;H.
Vcatcrdav.

shipments

week,

American.
American.

.

4Hs

80

8...

uiavaie

3...

12

m.SS 30.72

33.00

29.00
2!).73 29.M

Last Yar.
C.8.V!

pen.on

York 1,601

20.03d

3tfS

Mist

.'101
Nash

MU

:t9.9

1910.
J9.7C4.400

1,760,267,189

High.
,91.20
86.40
85.64
86.50
85.80

89.74
85.98
96.00
96.00
89.20

Low.

85.50

89.2C
85.80

95.96

Railroad, Industrial Other Bonds

l,.....77St

Salt&OSWlKs

certificates

iiopacinc.4.1

1.......59

SUN

Norfolk & W Ij, 3 1 Iron 51 4s
J .71
3 713.

10.. Tils
riortnerni'acis

S... ....721J
6,j30...721a

34....,,.72U
l..,....72I8

ID..
NorthrrnPacls

2 ,6214
I'ower ss

7S'I
K)r 8h L fd 4S

10 701J
76

25 7fil
iTnnjTivjnms

2..... .1021g
7
8 1021s

18 10214
,10

102
3 IO2I4I

1023a
39 ,

10Z3a
8 1021a

10. 10299
Pcnns Is 1X3

33.......83I4
1.
8 ..83

emOisA
19......

4Mi vm
5.. so

Penna 4s
S 70

.831o

Prnn
,751a

I'enna

Peo OA OfilH

Pere Mara

IIH
Puh fiVrv Corp

4.......0218
Tleadlnx gm

70a
10.. 76lj
10 7614

ItIArkU4Hs
627a

7... ....03
027b

StL Mer Bre

6th SanFraa

44

6 60
A

or tt ts

3
.1

Ji

Series
7.., . ,541a

10....
1....
i.

90.90
86.10

86.30

IO2I4

loaia

A

.Mil
..541
..615i
..Mia

StL ainFran
Series U

4s

Ss

44

81
8s

1.

&

....,.,0714
0 673a
fi 67lj

0714
..O7I3

67fe
BtL & Ban r ran

ttenes
lnl 4R37s

3 8231

Bti.a sane. an
adjes

85.60

95.96

S9.20

4 8II9I
B 0114

i.......aiia
1 em
J.......8UJ

StLftSanVran
ISC d-

ais... ....48
20.,4... ,477a
I.......47J(
6. 4...V.43

20 4734
3 43

471

3...
1...
4...
1...

11..

1...
8...
2...
1

1

s

a
1

.1

2

1
1

J

0

fi

s
1
1

u
1

1
.47la
.47Jj
.43
.4713
.477
.473j
.477a

,.4S
...4734

.4734
BanA&APasats

11 01
4 eosg
a oi

StL Iron Mas
U3.......82

S0.03M

29.33U

receipt

arrival

$4,911,000
800,912,000

Last. Chgs.
90.92
86.10

86.42
85.60

89.30
83.80"
9S.96

89.20

.04

.32

.10

.40

.14

.01

Foreign
Li

unt

1948

0.......87
StL .c Mt

Rlr&Oulf 4s
2

8W S1

14
3 St
1 541s

StPMMMCfa
1 08
3

983.
II csts

9
lat

3 82
A L ad

83v.....33ia
1 33311

....33.1a
10

cr ss
10 907

...97U
10

1 V798
18
1...
3...

10...
1...

Satur

,33.3.1
37.03
34.90

32.14
31.3(1

."A90

20.00
30.03
ro.(i:i
20.33

Port

York

Spot

CT.CS

Net

Iron

9838
M8

.VI

v.
BouthPao Cv

778

48

1918.

85.60

95.98

6478
StLouls

.631a

SI'MAM
78

PrefaSP

Eeabd

i333i
Houinrac

6..:.
971j

..9713

14...

.07U

.W7IJ

ZU 41J
4 74Sg

O.. 030... 70
14.......7S

3 7fil4
JU..SJU...75

South l'ao is
S.. ....Ot

SoutbPacfdts
S.J30...72

SoPacBPterts
10 041j

Southern Br is
1.......80Jcmhnygma
2.,....636......,71t
2 ,.881S
5 68I3
4 689a

Term RRAsa
or t li tyj

l.V. ..-.-

Tex&Fac. 1st Ss
1
4......,.7ola
0 76

ThirdAv adj Is
0 ..22

day.

SFe

7038

Third Ar fd Is
10 40

TolBtLit W4s
O... ...,40g
1 47

CnPac rr H
J Ht

UnlonPadflc o
11.... 70Ia

UnlonPaC cv 4s

1.......7M4
DAIonPacfd4s
'i..,....fla

1 ..esig
USRealtyir ts

13 81
0 8 Rubber 9s

8 JtOi
12....-..7701- J

1.......705.
1. ......7913

u u Bieoi ar ss
10. Ollj
a.. 019g
1 S134
1 0178
3 8II4
8 019g
3 .017a
4 ...S3

Utah Power Ss
3... .,..73

Wabash 1st
1 83
1, ..83
1., 83

33.11

Wabash id
.2 74IJ
Western E tec ts

1 91tj
West Shore ts

a 09
Wilson Oo lit

1..7....SS
WU-o- & Co or

3 80
.1 7........WU

Executor
,

" V '

,
Trustee '

.
'

.,
v

HI

closed. .

Ohartewa 1822

The Farmers' oan and TrasiXlompany

10, 18j 20 '& 22 William Street"" ?
Branoh Offloo, 475 Fifth Ayehuo

,lt Forty-fir- st Stro'ot

Nos York

London Paris

Adminifltrator

Foreign Exohango

Guardian
Mombor Federal Bosdrto Bystom and New York'Olearing Houso

We rccomiViend nnd offer
Subject to' oalo, when, as and if issued

Armour 'and Company
7 Ten Year Convertible Gold Notes

Due July IS, 1930 Denominational $1,000, $500, $100

Price at the market, Yielding about 7

Exchangesbje after January 3, 1921, if note-hold- wishes, into
a like face amount of Armour and Company Class "A'' Common'
Stockywhich will be entitled to 8 cash dividends before Class "B"
Common Stock receives B, after which both classes will share alike.

A complete description oj these .note will be supplied upon'request Jor
Circular AZS.

HALSEY, STUART & CO.
Ineorporaltd Successors to N. W. Halsiu & Co., Chttafo

49 WALL STREET, NEW YORK
Telephone Hanover 8000

CHICAGO PHlXAlIteLPHU BOSTON UKTHOIT
ST, LOUIS MINNEAPOLIS MILWAUKEE

LONDON JOINT CITY & MIDLAND

BANK LIMITED
HEAD OFFICE 5, THREADNEEDLE ST., LONDON, E.C 2

OVER OPflCES IN ENGLAND AND PALES

Subsoplbed Capital 30,033,4143

Pald.UK Capital 19,797,195
Reaepve Fund 10,797,195

Deposlte (Dm. jih, ioo) 371,742,389

OVERSEAS BRANCH 65 & 66, OLD BROAD ST., LONDON, E.C. 2

FOREIGN BANKING BUSINESS OP E,VERY DESCRIPTION UNDERTAKEN

HI Hon. McKENNA

FILIATED BANKS:

BEFIST mim COBPW LTO.

Ovtr 110 Orlicn In Inland

FINANCIAL NOTES.

Tltioadfs t Co.. members ot the New York
Stork Exchange, have moved to 30 Pino
ireei.

Hornblower S. Weeks ami I.orenio E. An
derson, Co. announce that the KO.IXV) vllares
ot Gardner Motor Company stock ottered by
Diem lias been oversubscribed and tha books

Chauncey II. Muriihey. of the
United Slates Mortgage ajid trust Company,
has been elected director of the Locomo-
bile, the Mercer Motors and tho Hares Motors
companies.

Millet, line Horsn are offering at S90
share, subject to prior sale and change in
nrlce. limited number of shares ot Ex
change nuffet Corporation capital stock.

Official announcement Is made that John
Markham, Joint account with the Texas Ta-
ctile Coal and Oil 'Company, lias brought In

well on the Vovtell lease, northwest ot

AND ASK ED-QUOTATIO-

N. T. 8T0CirEXCIIAN0E QUOTATIONS

UNITED STATH8 OdVERNMENT BONDS.
Accrued Interest should bs added to the

following prices: Hid. ASKea.
2s. registered ;. 100U 101H
2s. eouDon, lOOtl 10H4
4s, registered,,.... 103 lOOli
4s, coupon 10.1 lout)
2s, .Panama, 10.10. registered..... lOO'l 101
2s, Panama, 1030, loupon. ...... 10014 101H
2s. Panama, 1031, registered VMM 101,
2s, Panama, 1038, coupon 100 lOUi
as, ranama, registered 77 si
3s, Panama, coupon,. 77
Philippine Isl. land pur. 4s, 1931. 78
Phil. Isl. pub. Work 4s, 1933 78
Phil. Isl, pub. work 4s, 1930 78
District of Columbia U3--

FOREIGN BONDS.
Anglo-Frenc- h Extern. Bs, 1020... 69 A
Alberta, Province ot 84
Argentine Intern. Os. 104S 70 71U
Belgium. Kingdom of. 7Us. 1013... 09!. 100
Belgium, Kingdom of, Os, 1021..,. O8V1 08ft
Belgium, Kingdom of. 6s, 1023.... 0(Ki Oflli
Canada, Dominion of, notes, 1021, 07H
Canada, Dominion of, Ss, 1921.,.. 07!4 87ft
Canada. Dominion of: 1020 8UV4 00
Canada, Dominion of, 1020....... 00H 00M
Canada, Dominion of, Jltfl wi
Chinese Gov. IU KugJiy, os, '31, A3 43H
Cuba Extern. Ss, 1944 00
Cuba Extern, Ss, series A, 1940. SOT'. 82!4
Cuba Extern. 4Hs, 1049 '72ii 73,
Dominican Rep. Ss, 1038. .1.. 87
City of Lyons 13 yr. 6s, 1934 81(4 83U
City- Marseilles 13 yr. Cs, 1034.. 84H 83U'
City of Bordsaux 15 yr. 6s. 1034.. 84U 83U
city 01 uopennagtn zo yr. os, 41 10
French, Paris City Os, 1921 03,
Japan. Gov. 4H, aterl. loan. 1923 78 75U
Japan, Gov. 4s, 2d series, 1923., 73H 74
Japan. Gov. 4s, "aterl. loin. 1931.. SuVi.
Japan., Toklo City Ss, 1932 S2H
U. K. O. B. I. B yr. SH, 1921.. 03H 03J,
u. K. u. is. 1. yr. oiss, ju.. vis
U. K. 0. O. I. 10 yr. OUs, 1029. 88i 88U
U. K. G. B. A I. 20 yr. 5H, 1937 83r4 88!i
Mexico Extetn. Ss ot '99-4- 3 87 37H
Mexico Extern. gold 4s of '04-8- 28ft 29ft
Kingdom' of Italy B yr. 6tyft fold, 93

Closing prices ot atocks" In which thera
wero 00 transactions yesterday:

Bid.
Adr It pf. C4tt
A A Cabla.100

Ch M pf 70
A A Ch pf S3U
AlbASusq
Ami Bglst.101
A Bk Note 44

do pf..,. 44
Am BSnf 82
Am Bk en 81V4

do pf...140
Am Can pf
Am CF pf.lOO
Amor Coal S3

A Cot Oil.. 43
do pf.;.. ..

AmLaFrcc 11

Am Lin pf
Am Loo pf 00K
Am M tt O 34U
A Smelt pf 01H
AmS Sec A 75
A 8tFdy pf 81H
Am enuff.lO..

do pf.... 77
AmBug pf.lOd
ASumTpt 83
Am TeUC. 47
A Wool pf. 93
Ann Arbor 13

do pf....
ADryo zpt w
AaseUReal 9Assocta Oil
At Coast h S
AGAWI of- 04
AUs NIOh.. ttVi

do pf.... 81

.

-
'

:
.

. ,

"

'
t

-

-

- -

,

a

a

a

,

,

a

.
,

..

..

Ask.
68

103
78
00

100
103
43
43
M

1.10
04

10SU

40U
80
ll!4

102

lit
78
88

110
87

10814
90',i- -

SO

a
40
6.1

07
87
(id

MVt
83

ft Chilrman

Bid.
At.Rofln.U73
Afar. Sales

do pf...'. .
I!arnett.L, 53

pf,,.. 83
LarniiallA 40

do I)....
Barrett pi. 102
Beech Crk. 25
lUtli 8 7. U3
lilcnap Tr HH

dotfs.. 7!4
Lrown Bhr 73

do pf..,'. 02
Brunswick. 6
Iluf lt A P SO '

do pf.... 73
Hums Br.,!12

do pt...ilOO
Bush Term . .
llutterlck;. 13V4

Butle tt a.. 22!i
C'alPao pt.UT
Cnl Pot pf. 0314
CU It Ariz 37
Can South. 40
Caso Plow. 14J4

04 pf
Cert Prod. 48W

do 1st Pf 844
do 2d pf . 81

ChUAlt pf
ChlEIctpt OVj

CiNW pf.. 0814
C5P0... 38

do pf.... 83
f:CC4SLpf 60
ClevaPltli 37

"- .

' ... i ,

,

,

,

-
- -

-

:

Af

81
83
B3
83

09H'

97

05

..
of

04

IG
S3

sterl,

Al

90

00

89

Ofl

.,

.

do

33

10

Ask.
1230

10
21
00
90
4!

33
101

12.
814

. w
07

OX

uh
lis

83
14
23

1J6
70
R8U
SU
in
IB
pis

i.i

CO

t2

THE C LTD F I DUE-M- LTD,,
Ovir 150 Ofncei In Scotland

Ranger. The1 well was brought In at the
3,600 foot level. Is etghLfeet In the sand and
Is producing 2J.00O.O0O cubic feet of gas
dally with 1,000 barrels of oil. Tha well wilt
be drilled further.

Guaranty Trust Comcany has been rd
pointed registrar of D. W. Griffith, Inc.,
HOCK.

Proterthe eommltteo of the Lexington Ave-

nue and Tavonla Fqrry Railroad Company's
bondholders Invites holders of that com-
pany's bonds to deposit them with coupons
due on March 1, I1C0, and after, in or ba
ton geptemoer 3 in tne central union Trust
Company under a depositary agreement
being prepared, copies of that agreement,
when printed; may be obtained from the
trust company. Charles B. Slgler, 80 Broad
way, Is secretary to the committee.

l'ennsylTanln Crnde Oil Market.
Oil. Citt, July 12. Credit balance,

6.10. Runs 90,494. average 44,394; ship
ments 94.Z97. average 48;24Z.

BID
Bid.

t:i Peab pf 00
Col I' 4) I.. 31
Col So lpf 48

do 2d pf , 40
I'elGrph pf 82
Con,Clg pf 70
Con Can.. SO'

do pf.... 13

Cont Inaur Oft
(.'1 ex Cnrpt S3
Cru Stl pf Wii
Cub AS Pf.lOO
15 L W.100
lxerpf.. OS
ren ABO S4
Det EdJon 97
IVst t M.. 90
Ikt.Untted 00
DJam'd M.10O
Durham II 48

do pf.... 01
ISk HornF 21

do pf.... 33U
Eleo Stor..l'-- tl

EmerBran 13
do pf.... 70

Endlc J pf 93!4
Fed M tt a. lOV,

do bf.... 34
Tulrbanks. 3.1

Fisher 11 .11.1
do pf....l(U

Gen Ch pt-9-

Uen Clg pf 02
do deB.pf 81

Gen Elee.,,140
nen Mot Pt 7:,H
Gray it D. 22
GtNor ctfs 33H
(UltNpf, 2Vi
Han'pt ..lOIK
Itomettako B2.

int Agrl... 23
do pf.... 81

Int MT 2of 67
lnt Pap pf 03
Int Salt... 00
Iowa Cent 4
Jewel T pf 32
it nt a pr Wi
Kan CS pf.42
Kayser...f 88

Ho 1st pflOO
Kel SpT Pf 83
Kel IVh pf 84
Keo fi DM 4

do of.... 20
Kresgi S3.143 "

do pf....l01
Kress 8 It.fo
Lae Gas., 38
LrkeEiW. 0

do pf.... ll'.i
Leo Tire.. 29H
Llg M..-14- .

Lorlllard .135
do nf.... 03

L--W 1st pf 06U .

do 2d pf.lOoli
Louis A N.100U
MallUon.., 20U
Manhattan 40 '

Man Beach 14

Martin Fy. 10U.
Man Shirt 24
Mackay.,. 2
Man Sug.,120

do pf.... 8714
Martin R.i ..
Math Alk. SI
MayDepB 8014

do of.... 04
Maxw 1 pt 41

do 2d pf.
Meat Pet pf. 03VJ
Mich Cent 75
MPSSlt.... 70

do pf.... 81
MPSSMLL SO

Mor tt Es. S3
Mont Tow. 00

do pr.... 00
MulllnaBof 0.1

NO A StL.100

Ask
100H
34i
41

SO

8ti
80
89

103
74
87
05

106
07

.OH
1UI
loo(i
03

115
SO
07
21(4
38U

13U
20
82
0014

ISh
37
70

12.1
ICS
95

100
ai

14.1
70
2314

SI
100
S3
2!7

,80
60

106

0
S8

if.
08.

115
8I',4
89
Jl''4
SO

160
10.1
92ft
40
lOVi

30)4
1S5)
140
100
103

is

22
28
66

123
00
08'.4
40
83

103
42
23
06
83
73
86
64
63
61
97

lii1

' Bid.
Nat Blsc.lOO'i
Nat ClkAS 58

do pf.... 03
NatKASpt 03
Nat Ld vt.mNRyMlpf 8!4

do 2d pf . . S'l
NTLacAW 83 .

NYCHLlpf S3
N Y Dock. 33

Jq pf..,. 49
NlagMPpf ..
Norf tt 80. 23 '
Norf AW pf 83
Nunnally.. 1514
Oh Bd A Bl 26!i
Ohio Fuel. 43
Ont Silver. 6
Otis Elev.123
Otis Stl pf, ..
OwensB pf . .
Pac Coast. 23

do 1st pt 00
do 2d pf . 43

Pad G tt E 4SU
1'40 T,& T 4t

do nf.... 88
Pac Mall.,
PeorlaAE..
Pera M pt

00 D D.
..

do pf...
Phillip J.,

do pf.,,

3014
10

so
03
so
81

Pierce A pf. 01
IWC9IU, 74
Pitts CI pf; 8414
PFWO pf113
Pitts Stl pt 8.1 .

PAWVapf 7314
rond Crk. 17
rr St O pf 07
Pub Berv.. ..
Pure Oil.. 4IU
Rep M Tck 4814
R Rets pf. SO ,
Rep Stl pt 03
Rem 1st pf, ..

do'2d Df. 88
RtJosLead 15U

SIoss-Bh- 87
BtLASF pf 32.
Shattuck,, 0
Srn Bus;., 275

do pf.... 10.1
Stan Mltl.130

do pf.... 78
Stern B pf, 96
Studeb pf. 93
BUp BU 01 ,DS)t
Temtor 1). 43
Texas LT.2&0
TStLAW.. . 8

' do pf.... 13
do ctfs.. 12
do pt ct. 17

TranstW. SI
Twin O Dt 63
Underw'd

pf.,..103
U CIS SU.180

do pf....l00
Tin Alloy.. 41
UDrug2pf M

Dyew'd 53
do pf,,.. 00

U 8 Expr. 614
U8IOA10 pt 04
Utah Sec. 8
USSmett pt 43
Va.C 0 pf.103
Vulcan D. 17
WestA- Br.10814
WALEpt IS
WllOvemf 821(
Wis Cent.. 26
WOorh pf.104
Wthgn pf A 80
"do pf B.. 62 .

Ex, dividend.

4 i if XTT?-"-A'

fJll if'. YORK
Jl Imni '

SERVICE TO BOND

T JiH'f v' "' BUYERS '
:'?""

Hag there been a time In recent years .when

inlifn Wr? 'n
'

you would not have valued timely information
ifiUnM IflSIifl iui

j4
"s yur veatn,in', j,i,.ii i r.

lliwil USl QQ ' Do you know iiott what influences ,areiaf--
" lOlEfflrl Sfffltil fectfag the companies whoso bonds' you hold?

jPSfiil
I HlH SP'JDCl j ,' Reliable Information is as vital to the investor

atter purchasing securities 'as before;1 ' .1 '
-

f
tl Mfiy Si 'E Inl "

lliilflf Ii ' " 0ur Customers' Service, which is mailed as

4 I IS!
' i 11 P

-- w
52 I Ml

"w

itema of importance develop will keep you

I n
fl l- - "si" in' posted regarding your investments. '

( (

'
3 '

'

' " Inquiry of Bond Department

' J IP j 1 (,'

rt ' '

--

' :
- -

' ; 37 Wall Street ;, ;

'
J

. I li'i'vj' Uptown Office Colonial Office;

Ask.
110
60
06
93

103
14

BK

60
9614
01

lOt
24
66
IS
?I?4
DZ

7
133 '

98
40
00,
60
S3
47
03
.12
11
47
r,9
39

nr.
B7
87
03,
75
89

120
91
.76
18U

63
4ltf
SO
82
97
06
00
10

112
8!)
33
10

293
1081J
inu

8.1
0014
93

43
"335-- '

13
SO
14
20
S3
85

lM 170
do 117

Un

J

101

100

175
108'

4414

CO

0214

07
9U

4414
106

24
100
19

23
110
89
M

Madison Ave. at 45th St. 222 BroadwayII,- -

i i Londqn 3KinKWilllamSt., E.C.4 Paris M Rue da La Pabc

i n halx i, ' h nil huh

t?? equitable
trust company

OF'NEW "TOEK

BANKINQ, TRUSTS & INVESTMENTS
r v SAFE DEPOSIT VAULTS !

More Than Hali a Century's
. Experience at the Service' of

Your Estate

THOSE familiar with the commercial
service this institution has

rendered for a period of sixty-fo- ur years',

are 5n a position to judge as to its fitness
to. act as trustee, executor, administrator,,or
in any other trust capacity.

May we send you our book "The Trust
Department of The National Park Bank"?

-- THE-

mTIONAL PARK
BANK

DEPOSIT VAULTS"

CONSOLIDATED EXCHANGE.

Advice 6f xtenlv9 8outh. African"
woollen trade failures were responsible
for th"e pessimistic iono In the Industri-
als throughout yertarday's trading- - In
the Consolidated Stock Exchaane, En.

suing declines. In active issuci 'ot that
division ranged irom 2 to 7 points.
The rails, In which thero was an early
show of strength and material sains,
fell back In tho final half session and
ended at about a parity With Satur-
day' final quotations.

It,

. i

' i

Pari Bonrsc Trading.
Paris, July 12. Prices were stronger

on tho Bourse y. Three per cent,
rentes, E8 francs 35 centimes; exchange
on London, 46 francs S3 centimes; S per
cent, loan, 88 francs 45 centimes dollar.'.)!
11 francs 81 centimes.' ft

i' il,l


